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WESTERN SAVING FUND SOCIETY

OF PHILADELPHIA

BEGINNING

JANUARY lIst, 1923

and until further notice

Interest at the rate of

4%...

WILL BE PAID ON DEPOSITS

Western Saving Fund Society

OF PHILADELPHIA

Main Office

TENTH & WALNUT STREETS

Kensington Office
FRONT (& YORKX STREETS

4800 FRANKFORD AVE.

Frankford Office

(1o be opened lan 1 1920
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Songs Desired
Cheuster, Pu., Dreovmin - s
“Tre Lily Emblem’

5 the "“Comeback"” yP.«'r.'f-!-d:'r--,:l

W E take pleasure in announcing that interest at

the rate of

FOUR PER CENT.

will be paid on Savings Fund Accounts
(not subject to checking privilege) for the year 1923,

THE COLONIAL TRUST CO.

Member of Federal Reserve System

13th & Market Sts.

Open Every Evening Until 11 for Deposits and New Accounts !

Harris, Forbes & Co

New Serles .

$2,500,000

Adirondack Power and Light Gorporation

First and Refunding Mortgage Gold Bonds

Serles of Siis due 19850

Dated March 1, 1920 Due March 1, 1950

Interest ble May 1 and November 1 in New York. Callable as a whole or
in pa:t.?n any interest date to and including November 1, 1927 at 105}4
and interest; thereafter reducing 1% every five years, to and includ-
ing November 1, 1942, Thercafter at 101%4 and interest.

Guaranty Trust Company of New York, Trustee,

Issuance authorized by the New York Public Service Commission

The Company agrees to pay interest without deduction for any Normal Federal
Income Tax to an amount not exceeding 2%, which it may lawfully pay at the source.

The following information is taken from a letter of Mr, J. Ledlie Hees, President of the Corporation:

The Adirondack Power and Light Corporation does the entire electric light
and power business in Schenectady, Oneida, Glens Falls, Saratoga Springs,
Amsterdam, Watervliet and many other communities in this intensely indus-
trialized region. The Company does the gas business in the first four of
these communities and furnishes, under long time contracts, all of the elec-
tricity used by the distributing companies in Troy and Mechanicsville and
by practically all the electric railroads in the territory, It serves directly
and indirectly a population of approximately 700,000.

Earnings
(Year ended October 31, 1922)

Groﬂ' Eamiﬂs' FaBABETeB AN IR IR AR R TRR IR RNR TR RN AR o---onna...--.”.’ll.”?
Operating Expenses, Maintenance, Taxes and Rentals..........000... 3,500,863

Net Eamnings .....ovvveees 6 SR cesesssssansassssnssss. 92,010,404
Annual Interest on $16,821,000 Mortgage Bonds (including this Issue).. 945,260

Balance for other Interest, Depreciation, Dividends, ete...........$1,065,144

Net Earnings over twice the above Interest charges
The Company owns over 50000 kw. of installed hydro-electric generating
capacities on the Hudson and Hoosic Rivers and East Canada Creek, and
is in a peculiarly favorable position to take advantage of the large unde-

veloped water powers in this territory. The new Amsterdam steam power
plant now has a total rated capacity of 30,000 kw.

Approximately 50% of the Common Stock is owned by The General Elec-
tric Company.

We recommend these Bonds for Investment

Price 965; and Interest, to yield about 5.759,

Complete circular upon request

Bonds are offered for delivery when, as and if issued and received by us, and
subject to approval of counsel. It is anticipated that tunporary Bonds wlll be
available for delivery on or about December 22, 1922

New York, Philadelphia New York, Philadelphia

E. H. Rollins & Sons

New York, Philadelphia
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is answered in a booklet, Amer. Gas & Elec. 6s, 2014 PHILADELPHIA |
“The Trust Company and Southn. Cal, Edison 58, 1944 Baltinare NowYork We.shirgtn
The Individual,” which N. Jersey 5. Rwy. 4s, 1048 -
will be sent on request. Equitable 11, Gas Lt. Pfd. E—
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. Pri N Yors & .
FIDELITY INVESTMENTS
R LSS 20 South Lsth St,
TRUST COMPANY ' Bonds for Investment PHILADELPHIA l

325 Chestnut Street 1
1431 Chestnut Street
6324 Woodland Avenue,

Suggesnans Upon Reguest

| The National City Company

West Ph:ladelphu ~~QFFICES N MORE THAN FIFTY GITIES— l
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$594,000

Shaffer Oil and Refining Company
Convertible 8% Serial Gold Notes

Due May 1, 1924

Shaffer Oil and Refining Company is under the financial direction
of Standard Gas and Electric Company and is operated by experi-
enced oil executives under the supervision of the Byllesby Engi-
neering and Management Corporation,

The Company is an important and complete unit in the oil industry
embracing production, refining, transportation and marketing.

The Company'_s _earnings are showing satisfactory increases. Pre-
ferred Stock dividends at the full rate of 7°¢ have been paid since
{ncorporation.

No additional mortgage, except purchase money mortgages, can
be placed upon the property of the Company without equally secur-

ing these Notes. The Company has, in 31/ years, retired 5,115,40
par value of its First Mortgage 6* Bonds due 1929, ’ 450

A Monthly Sinking Fund of 17

of Notes outstanding re
Notes by lot at 105 and interest. g redeems

Price 102 and interest, to yield 6.609

H. M. Byllesby and Company
111 Broadwsay, New York

Chicago Boston Providence New Haven Detroit

mUNCIPAL BUNDS
YIELDING 5% % to 6%
V. W. MILLS & CO,

| Btock Exchange Bldg . Philudelphls
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